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$]HOYpJ]HWWYL]VJiODWRNHJ\LNWDQXOViJDKRJ\D](UDVPXVSURJUDPHXUySDLQpSV]HUĦVtWpVHVRUiQUHDJiOQL
NHOOD]HXUySDLRUV]iJRNEDQWDSDV]WDOKDWyNXOWXUiOLVVRNV]tQĦVpJUH$]HJ\VpJHVNRPPXQLNiFLySURPyFLy
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$](XUySDL )HOVĘRNWDWiVL7pUVpJHW ()7 LVPHJ
DODSR]y %RORJQDL 1\LODWNR]DW  KDW IRQWRV
FpONLWĦ]pVH N|]O D] (XUySiQ EHOOL PRELOLWiV
HOĘPR]GtWiVD D NpSHVtWpVHN pV UpV]WDQXOPiQ\RN
HOLVPHUpVH YROW D] HJ\LN DODSSLOOpU 0LN|]EHQ
D %RORJQDL 1\LODWNR]DWRW HUHGHWLOHJ  RUV]iJ
tUWD DOi D] D]yWD HOWHOW LGĘV]DNEDQ Q\ROF WRYiEEL
PLQLV]WHUL NRQIHUHQFLiQ WRYiEEL  FVDWODNR]RWW D
IRO\DPDWKR] PiMXViEDQ 3iUL]VEDQ WDUWRWWiN
D]()7Wt]HGLNPLQLV]WHULNRQIHUHQFLiMiW6RUEDQD
KDWRGLN/HXYHQEHQPHJWDUWRWWNRQIHUHQFLD]iUyGR
NXPHQWXPDD]~Q/HXYHQL1\LODWNR]DWDPLQHN
SRQWMDU|J]tWLKRJ\UDD]()7EHQ
YpJ]HWWHN OHJDOiEED UHQGHONH]]HQNOI|OG|Q
V]HU]HWW UpV]NpS]pVHV YDJ\ V]DNPDL J\DNRUODWL
WDSDV]WDODWWDO$PHJOHKHWĘVHQKRPiO\RVFpONLWĦ]pVW
D](GXFDWLRQDQG7UDLQLQJSURJUDPWHUYDPL
D] (XUySD  VWUDWpJLD UpV]H D NpVĘEELHNEHQ
~J\ SRQWRVtWRWWD KRJ\ D NOI|OGL PRELOLWiVL LGĘ
V]DNQDN OHJDOiEE  (&76QHN PHJIHOHOĘ NUHGLW
|VV]HJ\ĦMWpVpYHO NHOO MiUQLD YDJ\ OHJDOiEEKiURP
KyQDS KRVV]~ViJ~QDN NHOO OHQQLH $JRVWLQL 	
&DSDQR)HOVĘNRUOiWRWQHPKDWiUR]WDNPHJ
WHKiW D GLSORPDV]HU]pVL FpOODO NOI|OG|Q IRO\WDWRWW
WDQXOPiQ\RN XJ\DQ~J\ KR]]iMiUXOQDN D OHXYHQL
FpO WHOMHVOpVpKH] PLQW D] (UDVPXVWtSXV~ UpV]
NpS]pVHV YDJ\ V]DNPDL J\DNRUODWL WDSDV]WDODWRN
FLNNQNEHQYLV]RQWFVDNH]XWyEELUDNRQFHQWUiOXQN
$ FpORNQDN PHJIHOHOĘHQ MHOHQWĘVHQ PHJH
PHOWpND](UDVPXVSURJUDPXQLyVN|OWVpJYHWpVpWD
DVN|OWVpJYHWpVLFLNOXVEDQ0tJEHQ
QDJ\MiEyOPLOOLiUGHXUyIRUUiVMXWRWWHUUHDFpOUD
DGGLJ UD PiU PDMGQHP  PLOOLiUGRV NHUHW
OHV]HOpUKHWĘ(%0DJ\DURUV]iJXJ\DQFVDN
SULRULWiVNpQWNH]HOLDOHXYHQLFpOW$](PEHUL(UĘ
IRUUiVRN0LQLV]WpULXPDFpONLWĦ]pVHV]HULQWUD
NHOOHQH HOpUQL KD]iQNEDQ D RV DUiQ\W D
IHOVĘRNWDWiVEDQGLSORPiW V]HU]ĘNN|UpEHQ 3DONR
YLFV(FpO HOpUpVpW VHJtWL D&DPSXV0XQGL
SURJUDPDPL(XUySDL8QLyVIRUUiVRNEyOD]()23
pV 9(.23 NHUHWpEHQ  PLOOLiUG IRULQWRW V]iQ
D IHOVĘRNWDWiVL QHP]HWN|]LHVHGpV |V]W|Q]pVpUH
D  N|]|WWL LGĘV]DNEDQ (]HQ EHOO 
PLOOLiUG IRULQWRV NHUHW iOO UHQGHONH]pVUH NOI|OGL
UpV]NpS]pVHV pV V]DNPDL J\DNRUODWL |V]W|QGtMDNUD
7.$
$] D VDMiWRV KHO\]HW iOOW HOĘ KRJ\ PLN|]EHQ
D PRELOLWiVL |V]W|QGtMDN IRUUiVDL EL]WRVtWRWWDN
D KDOOJDWyN PRELOLWiVL V]iQGpND QHP HUĘV|GLN
$ Q|YHNYĘ IRUUiVRNQDN PHJIHOHOĘHQ EDQ
PiU W|EEPLQW PDJ\DU HJ\HWHPLVWD NHOOHQH
KRJ\ (UDVPXV|V]W|QGtMMDO NOI|OG|Q WDQXOMRQ
YDJ\ V]DNPDL J\DNRUODWRW V]HUH]]HQ GH D NLXWD]y
KDOOJDWyLOpWV]iPLPPiUWt]pYHDHVOpWV]iP
N|UOLQJDGR]LNyWDD0DJ\DURUV]iJV]iPiUD
IHOKDV]QiOKDWy (UDVPXV NHUHWEĘO V]iPROW NYyWD
PHJKDODGMD D WpQ\OHJHVHQ WHOMHVtWHWW NLXWD]iVRN
V]iPiW7.$
$ KD]DL IHOVĘRNWDWiVEDQ WHKiW NRPRO\ NLKtYiVW
MHOHQW D KDOOJDWyL PRELOLWiV HOYiUW V]LQWQHN PHJ
IHOHOĘ WHOMHVtWpVH .XWDWiVL NpUGpVQN V]RURVDQ
NDSFVROyGLN H SUREOpPiKR] YDMRQ PLO\HQ LQWp]
PpQ\L WpQ\H]ĘNJ\DNRUROQDNSR]LWtYQDJ\QHJDWtY
KDWiVW D KDOOJDWyN NOI|OGL UpV]NpS]pVHV DNWLYL
WiViUD (XUySD RUV]iJDLEDQ $PHQQ\LEHQ VLNHUO
IHOWiUQL D EHIRO\iVROyN UHQGV]HUpW DNNRU D] LV
PHJtWpOKHWĘKRJ\YDQHUHiOLVHVpO\H]HNU|YLGWiY~
EHIRO\iVROiViUDpVtJ\DPRELOLWiVLFpORNHOpUpVpUH
7DQXOPiQ\XQNHOHMpQEHPXWDWMXNDKDOOJDWyLPREL
OLWiVW EHIRO\iVROy WpQ\H]ĘN LURGDOPiW pV NLWpUQN
D]RNQDN D NXOWXUiOLV GLPHQ]LyNQDN D] LVPHUWHWp
VpUH DPHO\HN KDWiViW HOHP]pVQNEHQ WHV]WHOMN
(] N|YHWĘHQ LVPHUWHWMN D QHP]HWN|]L KDOOJDWyL
PRELOLWiVHXUySDLKHO\]HWpWPDMGPHJIRJDOPD]]XN
D]RNDWDKLSRWp]LVHNHWDPHO\HNWHV]WHOpVpWDWDQXO
PiQ\XQN]iUy UpV]H IRJODOMD|VV]H$ WHV]WHOpVKH]
KDV]QiOW DGDWEi]LVW V]HNXQGHU IRUUiVRNEyO (XUR
VWDW(XURSHDQ6RFLDO6XUYH\VWEiOOtWRWWXN|VV]H
DPHO\HQD](8pVD](UDVPXVSURJUDPRUV]iJRN
NHUHV]WPHWV]HWLHOHP]pVpWYpJH]WNHO
$02%,/,7È6%()2/<È62/Ï,
$QHP]HWN|]LPRELOLWiVEHIRO\iVROyLN|]|WWDNDGi
O\R]ypV|V]W|Q]ĘWpQ\H]ĘNHWHJ\DUiQWWDOiOKDWXQN
(]HN D EHIRO\iVROyN KDWiVPHFKDQL]PXVXNDW
WHNLQWYH pUYpQ\HVOKHWQHN HJ\pQL LQWp]PpQ\L pV
QHP]HWLV]LQWHQHJ\DUiQW
$] DNDGiO\R]y WpQ\H]ĘN N|]|WW PHJHPOtW
KHWĘD] LQIRUPiFLyKLiQ\9RVVHQVWH\QHWDO
%DUWKD pV WVDL$ YDJ\ D] DQ\DJL HUĘIRUUiVRN
KLiQ\D (XUREDURPHWHU  %U\OD 	 &LDELDGD
 %iU D] HOP~OW pYHNEHQ MHOHQWĘVHQ HPHO
NHGHWWDPRELOLWiVL|V]W|QGtMDNPpUWpNHD]DQ\DJL
NRUOiWRN WRYiEEUD LV PHJKDWiUR]yQDN WĦQQHN
%DUWKD pV WVDL  8J\DQFVDN HYLGHQV DND
GiO\R]y D Q\HOYWXGiV KLiQ\D 9RVVHQVWH\Q HW
DO  +DXVFKLOGW HW DO$  %DUWKD pV WVDL
 LOOHWYH D KDOOJDWyN PRWLYiFLyMiQDN KLiQ\D
:lFKWHU 	 0DLZRUP  9RVVHQVWH\Q HW DO
 +DXVFKLOGW HW DO  (]HNHQ D] HJ\pQL
V]LQWHQ pUWHOPH]KHWĘ DNDGiO\RNRQ NtYO YDQQDN
RO\DQRN LV DPLN HJ\HJ\ IHOVĘRNWDWiVL LQWp]
PpQ\KH] YDJ\ DNiU D] HJpV] RUV]iJ IHOVĘRNWD
WiVL UHQGV]HUpKH] N|WKHWĘN 7HLFKOHU HW DO$ 
 (UDVPXVSURJUDPRUV]iJ KDOOJDWyL PRELOLWiVL
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N|UOPpQ\HLW YL]VJiOYD PHJiOODStWMiN KRJ\
MHOHQWĘV KDWiVW J\DNRUROKDWQDN D PRELOLWiVL
PLQWi]DWRNUD D] HJ\HV RUV]iJRN V]DEiO\R]yL D]
~Q PRELOLWiVL DEODNRN PHJOpWH D I|OGUDM]L pV
Q\HOYL SUHIHUHQFLiN D NUHGLWHOLVPHUpV IRO\DPDWD
D V]ROJiOWDWiVRN V]tQYRQDOD $ NOI|OG|Q V]HU]HWW
NUHGLWHN HOLVPHUpVH iOWDOiQRV SUREOpPD %UDFKW HW
DO  6RXWR2WHUR HW DO  %DUWKD pV WVDL
 pV HKKH] NDSFVROyGy WRYiEEL QHKp]VpJ
KRJ\ D WDQUHQGHN iOWDOiEDQ QHP |VV]HKDQJROWDN
QHKH]HQ WDOiOQDN EHV]iPtWKDWy WiUJ\DNDW D
UpV]NpS]pVUHSiO\i]yN.HKP
$] |V]W|Q]Ę WpQ\H]ĘN N|]|WW 7HLFKOHU HW DO
KiUPDWHPHOQHNNLDQ\DJL|V]W|Q]ĘNDPLN
D NO|QE|]Ę |V]W|QGtMSURJUDPRN IRUPiMiEDQ
UHQGHONH]pVUH iOOQDN D WDQUHQGKH] NDSFVROyGy
|V]W|Q]ĘN PRELOLWiVL DEODN WHOMHV NpS]pVHN
HVHWpQDNHWWĘVpVN|]|VGLSORPDSURJUDPRNYDJ\
D Q\HOYL NpS]pV V]LQWMH YDODPLQW D V]HPpO\HV
|V]W|Q]ĘN V]ROJiOWDWiVRN V]tQYRQDOD DPLNQHN D
MHOHQWĘVpJpW .HOR HW DO$  LV KDQJV~O\R]]iN
D M|YĘEHOL NO|Q|VHQ D PXQNDHUĘSLDFL HOĘQ\|N
NLHPHOpVH DPHO\HN OpWpW W|EE IHOPpUpV LJD]ROWD
± SO (%  2OLYHLUD pV )UHLWDV  EUD]LO
GLiNRN pV RNWDWyN N|UpEHQ OHIRO\WDWRWW LQWHUM~N
DODSMiQ V]LQWpQ KiURP FVRSRUWED VRUROWiN D]
|V]W|Q]ĘNHW PpJSHGLJ V]HPpO\HV RNWDWiVKR]
pV NDUULHUKH] N|WĘGĘ PRWLYiFLyN $ V]HPpO\HV
|V]W|Q]ĘN N|]|WW pUGHPHV PHJHPOtWHQL (QJHO
 HUHGPpQ\pW PHO\ V]HULQW D] 8QLy NHOHW
N|]pSHXUySDL WDJiOODPDLQDN GLiNMDL W|EEHW SUR¿
WiOQDN DPRELOLWiVEyOPLQW D Q\XJDWL WDJRUV]iJRN
KDOOJDWyL gV]W|Q]Ę WpQ\H]Ę OHKHW PDJD D PREL
OLWiVEDQ YDOy UpV]YpWHO LV 0LQGHQ IHOPpUpV SO
*DOOXS D]W LJD]ROMD KRJ\DNLN HJ\V]HUPiU
UpV]W YHWWHN NOI|OGL PRELOLWiVEDQ D]RN VRNNDO
N|QQ\HEEHQ YiJQDN EHOH LVPpW *RORE pV 0DND
URYLF  UiPXWDWQDN D KDOOJDWyN QHP]HWN|]L
NDSFVRODWUHQGV]HUpQHN MHOHQWĘVpJpUH pV DQQDN
|V]W|Q]ĘKDWiViUDLV
$]PDW HW DO$  D NOI|OGL GLiNRNDW K~]y
SXOOpVWROySXVKWpQ\H]ĘNHWNO|QE|]WHWQHNPHJ
PRGHOOMNEHQ(OĘEELHNN|]pD]RUV]iJLQWp]PpQ\
YRQ]HUHMH WXGiVV]LQWMH N|OWVpJV]LQWMH I|OGUDM]L
N|]HOVpJHpVDV]HUYH]HWLWiPRJDWiVV]LQWMHWDUWR]LN
PtJ D] XWyEELKR] D NLERFViWy RUV]iJLQWp]PpQ\
RNWDWiVL V]tQYRQDOiW GHPRJUi¿DLM|YHGHOHPL
WpQ\H]ĘNHWpVDFVDOiGLKiWWHUHWVRUROWiN
$IHOVRUROWDNDGiO\R]yNpV|V]W|Q]ĘNpV]OHOpVH
HJ\PHJKDWiUR]RWW LQWp]PpQ\LN|UQ\H]HWEHQpUYp
Q\HVO(PHJOpYĘIRUPiOLVpVLQIRUPiOLVV]DEiO\RN
D] HJ\pQW PRWLYiOKDWMiN GH DNDGiO\R]KDWMiN LV
D V]iQGpN PHJIRJDOPD]iVD LOO D G|QWpV PHJKR
]DWDOD VRUiQ 8J\DQFVDN PHJKDWiUR]y D V]ĦNHEE
N|UQ\H]HWFVDOiGEDUiWRNUHIHUHQFLDSRQWRNYpOH
PpQ\H$V]iQGpNpVDG|QWpVEHIRO\iVROyLD]HJ\pQ
NpV]VpJHLNRPPXQLNiFLyVNpV]VpJHNQ\HOYWXGiV
GHPRJUi¿DL MHOOHP]ĘL QHP NRU NpS]pVL WHUOHW
FVDOiGLKHO\]HWDWWLWĦGMHDQHP]HWN|]LN|UQ\H]HW
WHOpVDPRELOLWiVVDONDSFVRODWEDQpVLQIRUPiOWViJD
DOHKHWĘVpJHNNHONDSFVRODWEDQiEUD
iEUD$NOI|OGLKDOOJDWyLPRELOLWiVG|QWpVLPRGHOOMH

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0LYHODJJUHJiOWQHPHJ\pQLV]LQWUH OHERQWRWW
DGDWRNDWKDV]QiOXQNHOHP]pVQNEHQD]LQWp]PpQ\L
N|UQ\H]HW pV D G|QWpV |VV]HIJJpVHLW WXGMXN
YL]VJiOQL
$.8/7Ò5$0,17*
%()2/<È62/Ï7e1<(=ė
$]HPSLULNXVIHOPpUpVHNEĘONLGHUOKRJ\D]HJ\LN
IĘDNDGiO\R]yWpQ\H]ĘD] LVPHUHWOHQN|UQ\H]HWWĘO
YDJ\ ~J\ iOWDOiEDQ D] LVPHUHWOHQWĘO D YiOWR]iVWyO
YDOy IpOHOHP .ODKU 	 5DWWL  6DQFKH] HW
DO$  ÒJ\ YpOMN KRJ\ H] D WpQ\H]Ę IJJ D
NXOWXUiOLV pUWpNHNWĘO LV H]pUW WDQXOPiQ\XQNEDQ
NLWpUQN H]HN PRELOLWiVL DNWLYLWiViUD J\DNRUROW
KDWiViQDN HOHP]pVpUH$ NXOW~UDPpUpVpQHN OHJLV
PHUWHEE HOVĘVRUEDQ ]OHWL KDV]QRVtWiVUD NRQFHQW
UiOy PHJN|]HOtWpVHL +RIVWHGH NXOWXUiOLV GLPHQ
]LyKR] YDODPLQW D */2%( SURMHNWKH] N|WKHWĘN
$ QHP]HWN|]L |VV]HKDVRQOtWiVRNDW LV OHKHWĘYp
WHYĘ NpW QDJ\ IHOPpUpV N|]O WDQXOPiQ\XQNEDQ
PL+RIVWHGH GLPHQ]LyLW KDV]QiOMXN IHOPHUW H]HN
pUWpNHLYDODPHQQ\LYL]VJiOWRUV]iJHVHWpQUHQGHONH
]pVUHiOOpVD]DGDWRNQ\LOYiQRVDQHOpUKHWĘN+RIV
WHGH GLPHQ]LyLW D] DOiEELDN V]HULQW GH¿QLiOKDWMXN
+RIVWHGH,QVLJKWV
 +DWDOPL WiYROViJ D] DODFVRQ\DEE EHRV]
WiV~ NHYHVHEE KDWDORPPDO UHQGHONH]Ę
HJ\pQHN PLO\HQ PpUWpNEHQ IRJDGMiN pV
YiUMiNHODKDWDOPLHJ\HQOĘWOHQVpJHNHW
 ,QGLYLGXDOL]PXV YDJ\ NROOHNWLYL]PXV D]
LGHQWLWiVD]HJ\pQUHDODSR]RWWYDJ\SHGLJ
D] LGHQWLWiVW D] D FVRSRUWKDWiUR]]DPHJ
DPLKH]D]HJ\pQWDUWR]LN
 0DV]NXOLQLWiV PHQQ\LUH NO|QOQHN
HO pOHVHQ D QHPL V]HUHSHN pV PHQQ\LUH
NpSH]L D WiUVDGDOPL HJ\WWpOpV DODSMiW D]
DQ\DJLVLNHUDKĘVLHVVpJD]HUHGPpQ\HN
HOpUpVH D YHUVHQJpV D] HOOHQSyOXV
DIHPLQLQWiUVDGDORPNRPSURPLVV]XPNH
UHVpVVHOMHOOHPH]KHWĘ
 %L]RQ\WDODQViJNHUOpVPLO\HQPpUWpNEHQ
IHQ\HJHWLN EL]RQ\WDODQtWMiN HO D WiUVD
GDORP WDJMDLW D] LVPHUHWOHQ KHO\]HWHN
D NLV]iPtWKDWDWODQ PHJV]RNRWWyO
HOWpUĘ IHMOHPpQ\HN DKRO PDJDV D
EL]RQ\WDODQViJNHUOpV RWW QDJ\ V]HUHSH
YDQ D KDJ\RPiQ\QDN pV V]RNiVRNQDN
YLV]RQW tJ\ D YiOWR]iVRN OHKHWĘVpJH LV
FVHNpO\
 +RVV]~ YDJ\ U|YLG WiY~ RULHQWiFLy
PHQQ\LUH UpV]HVtWLN HOĘQ\EHQ D] HOĘUHWH
NLQWĘ~MtWypVSUDJPDWLNXVPHJN|]HOtWpVW
D KDJ\RPiQ\RNUD pSOĘ PHJV]RNRWWDO
V]HPEHQ J\DNUDQ QRUPDWtY NRQWUD
SUDJPDWLNXV PHJN|]HOtWpVNpQW V]RNWiN
EHPXWDWQLH]WDGLPHQ]LyW
 (OQp]ĘYDJ\YLVV]DIRJRWWPHJN|]HOtWpVD]
HOQp]ĘWiUVDGDOPDNEDQD]pOHW|U|PHLQHN
UHODWtYHV]DEDGPHJpOpVHDQRUPDPtJD
YLVV]DIRJRWW WiUVDGDOPDNEDQ D] |V]W|Q|N
PHJWDUWy]WDWiVD pV V]LJRU~ YLVHONHGpVL
NyGRNMHOHQOpWHDMHOOHP]Ę
$QHP]HWN|]LPRELOLWiVWPiV+RIVWHGHGLPHQ
]LyL iOWDO N|]YHWOHQO QHPPpUW NXOWXUiOLV HOHPHN
LV EHIRO\iVROKDWMiN SO D WiUVDN D] HXUySDL
LQWp]PpQ\HN YDJ\ ~J\ iOWDOiEDQ D] HXUySDL
pUWpNHNLUiQWLEL]DORPYDJ\DN|]|VVpJLDNWLYLWiV
(]HN KDWiViQDN WHV]WHOpVpKH] D] (XURSHDQ 6RFLDO
6XUYH\ IHOPpUpVHLQHN HUHGPpQ\HLW KDV]QiOWXN IHO
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$ QHP]HWN|]L KDOOJDWyL PRELOLWiV IHOWpUNpSH]p
VpEHQD*DOOXS<RXWKRQ WKHPRYH *DOOXS
FtPĦ WDQXOPiQ\D V]ROJiO DGDWRNNDO $ IHOPpUpV
NHUHWpEHQ W|EEPLQW ¿DWDOW NpUGH]WHNPHJ
D  pYHV NRURV]WiO\EyO PXQND pV WDQXOiVL
FpO~ PRELOLWiVXNUyO %iU D *DOOXS IHOPpUpVH
D HV pYHN HOHMpQ NpV]OW HKKH] KDVRQOy
YDODPHQQ\L (UDVPXVSURJUDPRUV]iJUD NLWHUMHGĘ
iWIRJyDGDWJ\ĦMWpVDNpVĘEELHNEHQQHPW|UWpQW
$ IHOPpUpV V]HULQW PLQGHQ KHWHGLN PHJNpU
GH]HWW ¿DWDO UpV]W YHWW PiU QHP]HWN|]L WDQXOiVL
YDJ\ NpS]pVL FpO~ PRELOLWiVEDQ -HOHQWĘV QHP]HWL
HOWpUpVHN WDSDV]WDOKDWyN .OI|OGL WDQXOPiQ\RN
UyO OHJNHYpVEp 7|U|NRUV]iJEDQ  pV %XOJi
ULiEDQV]iPROWDNEHDPHJNpUGH]HWW¿DWDORN
DOHJPDJDVDEEPRELOLWiVWSHGLJ&LSUXVpV/X[HP
EXUJIHOHWWL¿DWDOMDLN|]|WWWDOiOMXNiEUD
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iEUD9ROWiOHNOI|OG|QWDQXOiVLYDJ\NpS]pVLFpOEyO"
$ NLXWD]iV LGHMpW WHNLQWYH V]LQWpQ MHOOHJ]HWHV
HOWpUpVHN DGyGQDN D YL]VJiOW RUV]iJRNEDQ
$ OHJPDJDVDEE DUiQ\EDQ &LSUXVEDQ  pV
/X[HPEXUJEDQ  V]iPROWDN EH D NLXWD]yN
HJ\ pYHW PHJKDODGy PRELOLWiVUyO +D D KiURP
KyQDSRWPHJKDODGyXWDNDW WHNLQWMN DNNRU ,]ODQG
LV NLHPHONHGĘ VWDWLV]WLNiNNDO EtU LWW XJ\DQLV D
YiODV]DGyNDHJ\pYHQ W~OL WRYiEELD
KyQDS pV HJ\ pY N|]|WWL PRELOLWiVUyO V]iPROW EH
$ KiURP KpWQpO U|YLGHEE PRELOLWiVW YiODV]WyN
DUiQ\D 2ODV]RUV]iJEDQ D OHJPDJDVDEE  LWW
PLQG|VV]H D YiODV]DGyN D W|OW|WW HJ\ pYQpO
KRVV]DEELGĘWNOI|OG|QiEUD
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0HQQ\LLGĘUHYROWiO"
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$ IHOPpUpV V]HULQW D IHOVĘRNWDWiVEDQ WDQXOy
¿DWDORN PRELOLWiVD D OHJMHOHQWĘVHEE .|]
ON PHJNpUGH]HWWHN D V]iPROW EH WDQXOiVL
YDJ\ NpS]pVL FpO~ PRELOLWiVUyO $ OHJNLVHEE
DUiQ\EDQ D W|U|N KDOOJDWyN YiODV]WDQDN NOI|OGL
LQWp]PpQ\W LWW  HJ\iOWDOiQ QHP XWD]RWW
pV PLQG|VV]H  V]i]DOpN W|OW|WW  KyQDSQiO
W|EE LGĘW NOI|OG|Q $ OHJPDJDVDEE PRELOLWiVL
DGDWRNNDO &LSUXV UHQGHONH]LN LWW D PHJNpUGH]HWW
KDOOJDWyN PLQG|VV]H D QHP NDSFVROyGRWW EH
D QHP]HWN|]L PRELOLWiVED D KiURP KyQDSRVQiO
KRVV]DEE XWDW YiODV]yN DUiQ\D SHGLJ HOpUWH D
RW 1pKiQ\ RUV]iJEDQ D U|YLG XWDNRQ UpV]W
YHYĘ KDOOJDWyN DUiQ\D PDJDVDEE D] iWODJQiO
,O\HQ SpOGiXO 1RUYpJLD  )LQQRUV]iJ 
$XV]WULDpV2ODV]RUV]iJPLQGNHWWĘHVHWpQ
iEUD7DQXOiVLYDJ\NpS]pVLFpO~PRELOLWiV
DIHOVĘIRN~YpJ]HWWVpJJHOUHQGHONH]ĘNN|UpEHQ*DOOXS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$ *DOOXS IHOPpUpVH V]HULQW D] XWDN PHJKDWiUR]y
UpV]pWPDJiQIRUUiVEyO¿QDQV]tUR]]iNDKDOOJDWyN
$QJOLiEDQ $XV]WULiEDQ /X[HPEXUJEDQ 1pPHW
RUV]iJEDQ 6SDQ\RORUV]iJEDQ*|U|JRUV]iJEDQ pV
&LSUXVRQ  IHOHWWL D PDJiQ IRUUiVEyO IHGH]HWW
XWDN DUiQ\D /LWYiQLD pV )LQQRUV]iJ HVHWpQ D OHJ
PDJDVDEED](8iOWDO WiPRJDWRWWPRELOLWiVLSURJ
UDPRN DUiQ\D D ¿QDQV]tUR]iVEDQ  IHOHWWL
*DOOXS
$]  iEUD D] (UDVPXV SURJUDP NHUHWpEHQ
W|UWpQĘ KDOOJDWyL PRELOLWiV QHP]HWL HOWpUpVHLW
PXWDWMD PHJ $ NRUiEEDQ EHPXWDWRWW WDQXOiVL
NpS]pVL FpO~ PRELOLWiV HUHGPpQ\HLKH] KDVRQOyDQ
LWWLVNLHPHONHGĘHQV]HUHSHO/X[HPEXUJpV,]ODQG
7|U|NRUV]iJ SHGLJ D OHJDODFVRQ\DEE DGDWRNNDO
UHQGHONH]LN $ OHJPDJDVDEE KDOOJDWyL PRELOLWiVW
&LSUXVRQ WDOiOWXN GH D] LWW PHJYDOyVXOy XWDNQDN
FVDNNLVKiQ\DGiW¿QDQV]tUR]]D(UDVPXVSiO\i]DW
)RUUiV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iEUD(UDVPXVPRELOLWiVD]|VV]HVKDOOJDWyDUiQ\iEDQ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$] (UDVPXVWtSXV~ PRELOLWiVRN EHIRO\iVROyL
QDJ\RQ V]HUWHiJD]yDN 7DQXOPiQ\XQNEDQ H]HN
N|]OD]RNUDD]HOHPHNUHNRQFHQWUiOXQNDPHO\HN
D] RUV]iJRN YDJ\ D IHOVĘRNWDWiVL UHQGV]HU LQWp]
PpQ\L |VV]HWHYĘLKH] N|WĘGQHN $ WpPD LURGDO
PiEDQ IHOOHOKHWĘPHJiOODStWiVRNDODSMiQD]DOiEEL
KLSRWp]LVHNHWIRJDOPD]WXNPHJ
+ $ NXOWXUiOLV VDMiWRVViJRN EHIRO\iVROMiN D
KDOOJDWyLPRELOLWiVPpUWpNpW$](UDVPXVUpV]NpS
]pVLPRELOLWiVPDJDVDEEDUiQ\~D]RNEDQD]RUV]i
JRNEDQDKRO
 DODFVRQ\DEE D KDWDOPL WiYROViJ PHUW
NH]GHPpQ\H]ĘEEHNOHKHWQHNDKDOOJDWyN
 HUĘVHEEHND]LQGLYLGXDOLVWDpUWpNHNPHUW
N|QQ\HEEHQ NLV]DNDGKDW D KDOOJDWy D
N|UQ\H]HWpEĘO
 MHOOHP]ĘEEHN D IHPLQLQ pUWpNHN PHUW
H]HN VHJtWKHWLN D EHLOOHV]NHGpVW HJ\
LGHJHQN|UQ\H]HWEHQ
 DODFVRQ\DEE D EL]RQ\WDODQViJNHUOpV
PHUW HJ\LN IĘ DNDGiO\R]yNpQWPRELOLWiV
N|UOL EL]RQ\WDODQViJRNDW MHO|OL PHJ D]
LURGDORP
 D KRVV]~ WiY~ RULHQWiFLy D] HUĘVHEE
PHUW D QHP]HWN|]L PRELOLWiV ~MV]HUĦ
D PHJV]RNRWWyO HOWpUĘ PHJN|]HOtWpVW
LJpQ\HO pV RO\DQ HOĘQ\HL OHKHWQHN DPLN
KRVV]~WiYRQMHOHQWNH]QHN
 MHOOHP]ĘEEHN D] HOQp]Ę pUWpNHN DPL D]
(UDVPXVpOPpQ\PHJpOpVpWVHJtWKHWL
+ $ IHOVĘRNWDWiV PLQĘVpJH SR]LWtY LUiQ\~
NDSFVRODWEDQ iOO D KDOOJDWyL PRELOLWiVVDO
$] (UDVPXV UpV]NpS]pVL PRELOLWiV PDJDVDEE
DUiQ\~D]RNEDQD]RUV]iJRNEDQDKRO
 DODFVRQ\DEE D IHOVĘRNWDWiVEDQ D GLiN
WDQiU DUiQ\ PHUW W|EE LGĘ pV OHKHWĘVpJ
DGyGLN D PRELOLWiVL EL]RQ\WDODQViJRW
HQ\KtWĘV]HPpO\HVNRQ]XOWiFLyNUD
 MREE PLQĘVpJĦHN D] HJ\HWHPHN PHUW
MREEPRELODEE KDOOJDWyViJRW YRQ]DQDN
pV MREE V]ROJiOWDWiVRNDW NtQiOQDN DPLN
PHJN|QQ\tWLNDPRELOLWiVW
 $] (UDVPXV UpV]NpS]pVL PRELOLWiV
PDJDVDEE DUiQ\~ D]RNEDQ D] RUV]i
JRNEDQ DKRO PDJDVDEE D QDJ\ HXUySDL
DQJROQpPHWIUDQFLDQ\HOYHNHWEHV]pOĘN
DUiQ\DPHUWDQHP]HWN|]LPRELOLWiVVRUiQ
IĘOHJH]HNHQDQ\HOYHNHQOHKHWWDQXOQL
+$ EL]DORPPpUWpNH KDWiVVDO YDQ D KDOOJD
WyLPRELOLWiVUD$](UDVPXV UpV]NpS]pVLPRELOLWiV
PDJDVDEEDUiQ\~D]RNEDQD]RUV]iJRNEDQDKRO
 QDJ\REEDWiUVDNEDYH]HWHWWEL]DORPPHUW
N|QQ\HEEHQ PR]GXO NL D NRPIRUW]yQi
MiEyO D] DNL ~J\ pU]L V]iPtWKDW PiVRN
VHJtWVpJpUH
 QDJ\REE D] HXUySDL LQWp]PpQ\HNEH
YHWHWW EL]DORP PHUW PDJD D] (UDVPXV
LVHJ\HXUySDLSURJUDPpVDPRELOLWiVRN
LV ]|PpEHQ D] (8Q EHOO YDOyVXOQDN
PHJH]pUWD]YiUKDWyKRJ\Q\LWRWWDEEDN
Ui D]RN DNLN MREEDQ Et]QDN D] HXUySDL
LQWp]PpQ\UHQGV]HUEHQ
)RUUiV(%
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+ $] (UDVPXV UpV]NpS]pVL PRELOLWiV
PDJDVDEE DUiQ\~ D]RNEDQ D] RUV]iJRNEDQ DKRO
D N|]|VVpJ WDJMDL DNWtYDEEDN N|]|VVpJL J\HNEHQ
PHUWD](UDVPXVPRELOLWiV~MHPEHUHNPHJLVPH
UpVpYHO~MN|]|VVpJHNNLDODNtWiViYDOMiU
+LSRWp]LVHLQNHOOHQĘU]pVpKH]D]DOiEELDGDWEi
]LVRNEyOKDV]QiOWXQNIHODGDWRNDW
 (8 2SHQ 'DWD 3RUWDO KWWSVGDWD
HXURSDHXHXRGSHQGDWDGDWDVHWHUDV
PXVSOXVDQQXDOUHSRUWVWDWLVWL
FDODQQH[$](XUySDL8QLyiOWDO]HPHO
WHWWDGDWEi]LVD](8pVDQQDNLQWp]PpQ\HL
iOWDOV]ROJiOWDWRWWDGDWRNDWJ\ĦMWLpVWHV]L
V]DEDGRQHOpUKHWĘYp
 (XURVWDWKWWSHFHXURSDHXHXURVWDW
 (OVHYLHU46 HJ\HWHPL UDQJVRU KWWSV
ZZZWRSXQLYHUVLWLHVFRP $] HJ\HWH
PHNHW WXGRPiQ\WHUOHWHN V]HULQW
UDQJVRUROy 46 V]iPtWiVDLKR] KDOOJDWyL
pV RNWDWyL PHJNpUGH]pVHNHW LOO QHP]HW
N|]L DGDWEi]LVRNEyO V]iUPD]y LGp]HWVWD
WLV]WLNiNDW KDV]QiO IHO D YpJVĘ VRUUHQG
NDONXOiOiViKR]
 (XURSHDQ 6RFLDO 6XUYH\ DGDWEi]LV
KWWSZZZHXURSHDQVRFLDOVXUYH\RUJ
$] EHQ LQGXOW NH]GHPpQ\H]pV
WyO ORQGRQL V]pNKHOO\HO PĦN|GLN
D UpV]WYHYĘ RUV]iJRN WiUVDGDOPL pUWp
NHLQHN pV IRO\DPDWDLQDN IHOWiUiViKR]
V]ROJiOWDW UpV]OHWHV DGDWRNDW pV
PĦN|GpVpQHN IRUUiViW D] (XUySDL 8QLy
LOOWiUVLQWp]PpQ\HLYDODPLQWDUpV]WYHYĘN
EL]WRVtWMiN
9iOWR]yLQND]DOiEELDNYROWDND]HOHP]pVVRUiQ
 (UHGPpQ\YiOWR]y (UDVPXV UpV]NpS
]pVEHQ UpV]W YHWW KDOOJDWyN DUiQ\D D]
|VV]HV IHOVĘRNWDWiVL KDOOJDWyQEHOO DPLW
~J\V]iPV]HUĦVtWHWWQNKRJ\DEDQ
(UDVPXVUpV]NpS]pVVHONLXWD]RWWKDOOJDWyN
V]iPiWHORV]WRWWXNDIHOVĘRNWDWiV|V
KDOOJDWyLOpWV]iPiYDO
 )JJHWOHQYiOWR]yN
D +DWDOPL WiYROViJ LQGH[ +RIVWHGH
 N|]|WWL pUWpN DKRO D PDJDV
pUWpN PDJDV KDWDOPL WiYROViJRW
MHOH]
E ,QGLYLGXDOL]PXVNROOHNWLYL]PXV
LQGH[ +RIVWHGH  N|]|WWL
pUWpNDKRODPDJDVpUWpND]LQGLYL
GXDOLVWDpUWpNHNW~OV~O\iWMHO]L
F 0DV]NXOLQIHPLQLQ LQGH[ +RIV
WHGH  N|]|WWL pUWpN DKRO D
PDJDV pUWpN D PDV]NXOLQ pUWpNHN
W~OV~O\iWMHO]L
G %L]RQ\WDODQViJNHUOpVLQGH[+RIV
WHGH  N|]|WWL pUWpN DKRO D
PDJDVpUWpND]HUĘVEL]RQ\WDODQViJ
NHUOpVWMHO]L
H +RVV]~U|YLGWiY~RULHQWiFLyLQGH[H
+RIVWHGHN|]|WWLpUWpNDKRO
DPDJDVpUWpNDSUDJPDWLNXVpUWpNHN
W~OV~O\iWMHO]L
I (OQp]ĘYLVV]DIRJRWW DWWLWĦG LQGH[H
 N|]|WWL pUWpN DKRO D PDJDV
pUWpN D PHJHQJHGĘ IHOV]DEDGXOW
YLVHONHGpVLDWWLWĦG|NW~OV~O\iWMHO]L
J 'LiNWDQiUDUiQ\DIHOVĘRNWDWiVEDQ
D](XURVWDWDGDWDL V]HULQWEHQ
D IHOVĘRNWDWiVL UHQGV]HUEHQ WDQXOy
KDOOJDWyN V]iPD RV]WYD D] RNWDWyN
V]iPiYDO
K )HOVĘRNWDWiVL N|]NLDGiVRN D
*'3 V]i]DOpNiEDQ PLQW D IHOVĘ
RNWDWiV PLQĘVpJpQHN PpUĘV]iPD
D](XURVWDWRVDGDWDL
L (OVHYLHU46 UDQJVRUEDQ V]HUHSOĘ
HJ\HWHPHN V]iPD PLQW D IHOVĘRN
WDWiV PLQĘVpJpQHN PpUĘV]iPD
D RV UDQJVRUEDQ DPLW
RNWDWyN KDOOJDWyN PHJNpUGH]pVH
LOO D 6FRSXV DGDWEi]LVEDQ V]HUHSOĘ
SXEOLNiFLyN DODSMiQ iOOtWRWWDN D]
DGRWW RUV]iJ KiQ\ HJ\HWHPH NDSRWW
KHO\HWPLQpOPDJDVDEEH] D V]iP
D] DQQiO MREE PLQĘVpJĦ IHOVĘRNWD
WiVLUHQGV]HUWMHOH]
M ,GHJHQ Q\HOYHW EHV]pOĘN DUiQ\D
$ D] (XUREDURPHWHU IHOPpUpVH
V]HULQW D]RN DUiQ\D D WiUVDGDOPRQ
EHOODNLNHOpJMyOpUWHQHNDQJROXO
QpPHWOYDJ\IUDQFLiXODKKR]KRJ\
N|YHWQL WXGMiNDKtUHNHW D UiGLyEDQ
YDJ\DWHOHYt]LyEDQD]DGRWWQ\HOYHQ
(XUREDURPHWHU   % D]
(XUREDURPHWHU IHOPpUpVH V]HULQW
D]RN DUiQ\D D WiUVDGDOPRQ EHOO
DNLN OHJDOiEE HJ\ Q\HOYHW HOpJ MyO
EHV]pOQHN DKKR] KRJ\ HJ\ EHV]pO
JHWpVW IRO\WDVVDQDN (XUREDURPHWHU

N 7iUVDNED YHWHWW EL]DORP D]
(XURSHDQ6RFLDO6XUYH\pUWpNHLDUUD
D NpUGpVUH KRJ\ PHQQ\LUH Et]QDN
PHJ D] HPEHUHN PiV HJ\pQHNEHQ
 VNiOD DKRO DQXOODDEL]DORP
WHOMHVKLiQ\iWMHO|OL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O $] HXUySDL LQWp]PpQ\HNEH YHWHWW
EL]DORPD](XURSHDQ6RFLDO6XUYH\
pUWpNHL DUUD D NpUGpVUH KRJ\
PHQQ\LUHEt]QDNPHJD]HPEHUHND]
(XUySDL 3DUODPHQWEHQ  VNiOD
DKRODQXOODDEL]DORPWHOMHVKLiQ\iW
MHO|OL
P .|]|VVpJL DNWLYLWiV D] (XURSHDQ
6RFLDO 6XUYH\ pUWpNHL DUUD D
NpUGpVUHKRJ\PHQQ\LUHpUGHNOĘGLN
YDODNL D SROLWLND LUiQW  VNiOD
DKRO D QXOOD D] pUGHNOĘGpV WHOMHV
KLiQ\iWMHO|OL
9L]VJiODWXQN HOHP]pVL HJ\VpJH D] HJ\HV
RUV]iJRN YROWDN $ OHJW|EE WHV]WHW D] (UDVPXV
SURJUDPRUV]iJRNN|UpQYpJH]WN(8pVWRYiEEL
|W RUV]iJ ,]ODQG /LHFKWHQVWHLQ 0DFHGyQLD
1RUYpJLD pV 7|U|NRUV]iJ $ (XURSHDQ 6RFLDO
6XUYH\ DGDWDL HQQpO V]ĦNHEE RUV]iJ FVRSRUWUD
pUKHWĘN HO tJ\ H]HQ WHV]WHN HVHWpQ D YL]VJiOW
HJ\VpJHNV]iPDLVDODFVRQ\DEEYROW
$ WHV]WHNHW D] ,%0 6366 SURJUDPFVRPDJ
VHJtWVpJpYHOYpJH]WN
(5('0e1<(.
(OVĘ OpSpVEHQ D YL]VJiODWED EHYRQW NXOWXUiOLV
YiOWR]yN pV D] (UDVPXV UpV]NpS]pVEHQ UpV]W YHWW
KDOOJDWyN DUiQ\D D] |VV]HV IHOVĘRNWDWiVL KDOOJDWyQ
EHOOYiOWR]yNLXWD]yNDUiQ\DN|]|WWLNDSFVRODWRW
YL]VJiOWXN PHJ $ NXOWXUiOLV YiOWR]yN QHP
PXWDWWDN V]LJQL¿NiQV |VV]HIJJpVW D NLXWD]yN
DUiQ\iYDO D]RQEDQ H]HN OHJW|EEMH LQGLYLGXD
OL]PXV KDWDOPL WiYROViJ EL]RQ\WDODQViJNHUOpV
HOQp]ĘYLVV]DIRJRWW DWWLWĦG V]LJQL¿NiQV |VV]H
IJJpVWPXWDW D JD]GDViJL WHOMHVtWPpQQ\HO DPLW D
YiViUOyHUĘ SDULWiVRQ PpUW *'3 DGDWWDO PpUWQN
$ NXOWXUiOLV GLPHQ]LyN JD]GDViJL WHOMHVtWPpQQ\HO
YDOy|VV]HIJJpVpUĘODV]DNLURGDORPEDQLVWDOiOXQN
DGDOpNRNDW+RIVWHGH&R[HWDO$
$ NLXWD]yN DUiQ\iW PpUĘ YiOWR]y LV U 
S  NRUUHOiO D JD]GDViJL WHOMHVtWPpQQ\HO
$*DOOXS<RXWKRQ WKHPRYH *DOOXS FtPĦ
WDQXOPiQ\iEDQ IHOOHOKHWĘPRELOLWiVL DGDWRNHVHWpQ
V]LQWpQPHJHUĘVtWKHWĘDSR]LWtYLUiQ\~NDSFVRODWD
WDQXOiVLYDJ\NpS]pVLFpO~PRELOLWiVpVDJD]GDViJL
WHOMHVtWPpQ\ N|]|WW D MREEDQ WHOMHVtWĘ RUV]iJRN
¿DWDOMDL QDJ\REE DUiQ\~ QHP]HWN|]L PRELOLWiVUyO
V]iPROWDNEH(]D]|VV]HIJJpVDIHOVĘRNWDWiVEDQ
UpV]WYHYĘNHVHWpQLVIHQQiOO
0iVRGLN OpSpVEHQ H]pUW D JD]GDViJL WHOMH
VtWPpQ\W NRQWUROO DODWW WDUWYD LVPpWHOWN PHJ D
YiOWR]yN N|]|WWL NDSFVRODW HUĘVVpJpQHN PpUpVpW
$ JD]GDViJL WHOMHVtWPpQ\ KDWiViW NLV]ĦUYH |W
YiOWR]y HVHWpQ NDSWXQN V]LJQL¿NiQV |VV]HIJJpVW
(]HNDKDWDOPLWiYROViJLQGH[HDEL]RQ\WDODQViJ
NHUOpV LQGH[H D KRVV]~ WiY~ RULHQWiFLy LQGH[H
D] LQGLYLGXDOL]PXV LQGH[H pV D] HOQp]Ę DWWLWĦG
LQGH[HYROWDNOiVGWiEOi]DW
WiEOi]DW$YL]VJiODWEDEHYRQWNXOWXUiOLVYiOWR]yNSDUFLiOLVNRUUHOiFLyVHJ\WWKDWyL
&
3DUFLiOLVNRUUHOiFLyV
HJ\WWKDWy 6]LJQL¿NDQLFDV]LQW
+DWDOPLWiYROViJLQGH[   
,QGLYLGXDOL]PXVNROOHNWLYL]PXVLQGH[   
0DV]NXOLQIHPLQLQLQGH[   
%L]RQ\WDODQViJNHUOpVLQGH[   
+RVV]~U|YLGWiY~RULHQWiFLyLQGH[H   
(OQp]ĘYLVV]DIRJRWWDWWLWĦGLQGH[H   
)RUUiVVDMiWV]HUNHV]WpV
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$KDWDOPLWiYROViJpVDNLXWD]yNDUiQ\DN|]|WWL
SR]LWtY |VV]HIJJpV V]HULQW D PDJDVDEE KDWDOPL
WiYROViJJDO MHOOHPH]KHWĘ RUV]iJRN HJ\~WWDO
PDJDVDEE NLXWD]iVL VWDWLV]WLNiYDO UHQGHONH]QHN
(] D NDSFVRODW HOOHQWPRQG D NLLQGXOy KLSRWp]L
VQNQHN PLV]HULQW D] DODFVRQ\ KDWDOPL WiYROViJ
NH]GHPpQ\H]ĘEE pV tJ\ PRELODEE KDOOJDWyNDW
HUHGPpQ\H]KHW
$] LQGLYLGXDOL]PXVNROOHNWLYL]PXV LQGH[
HVHWpQ WDSDV]WDOW QHJDWtY HOĘMHO D]W MHO]L KRJ\ D]
LQNiEENROOHNWtYQHN WHNLQWKHWĘ WiUVDGDOPDNHVHWpQ
PDJDVDEE NLXWD]iVL DUiQ\W WDOiOXQN $ NROOHNWtY
WiUVDGDOPDN VDMiWRVViJD KRJ\ D FVDOiG pV D
FVRSRUWRN IRQWRV V]HUHSHW W|OWHQHN EH D] HJ\pQ
pOHWpEHQ D NDSFVRODWRN HOVĘEEVpJHW pOYH]QHN D
IHODGDWRNNDO V]HPEHQ D PDJiQpOHW pV D PXQND
|VV]HNDSFVROyGLN .LLQGXOy KLSRWp]LVQNHW
PLV]HULQW D] LQGLYLGXDOLVWD WiUVDGDOPDN
PRELODEEDNHONHOOYHWQQN
$ EL]RQ\WDODQViJNHUOpV SR]LWtY HOĘMHOH DUUD
XWDO KRJ\ PLQpO QDJ\REE D] LQGH[pUWpN DQQiO
QDJ\REE DUiQ\EDQ YHV]QHN UpV]W D KDOOJDWyN
QHP]HWN|]L PRELOLWiVEDQ $]RNEDQ D WiUVDGDO
PDNEDQDKROPDJDVDEL]RQ\WDODQViJNHUOpVLQGH[H
D NLV]iPtWKDWyViJ IRQWRV D WiUVDGDORP WDJMDL V]i
PiUD D NLDODNXOW QRUPiN pV V]DEiO\RN IRQWRV V]H
UHSHW MiWV]DQDN D EL]RQ\WDODQViJ FV|NNHQWpVpEHQ
)RQWRVV]HUHSHWNDSWRYiEEiDWHUYH]pVQDJ\DWXGiV
V]HUHSHD]HJ\pQHNFpORULHQWiOWDN+RIVWHGH
$NDSRWWHUHGPpQ\HNDODSMiQ~J\WĦQLNH]HNDMHO
OHP]ĘNKR]]iMiUXOQDNDQHP]HWN|]LPRELOLWiVWHUHP
WHWWH~MV]LWXiFLyYDOYDOyPHJN]GpVKH]LV
$KRVV]~ WiY~RULHQWiFLy pV DNLXWD]yNDUiQ\D
N|]|WWL SR]LWtY LUiQ\~ NRUUHOiFLy V]HULQW D]RNEDQ
D WiUVDGDOPDNEDQ DPHO\HNEHQ D M|YĘUH NRQFHQW
UiOQDN KRVV]~ WiYRQ JRQGRONRGQDN HOĘNHOĘEE
KHO\HQ YDQ D QHP]HWN|]L KDOOJDWyL PRELOLWiV
V]HUHSH LV (]HNEHQ D WiUVDGDOPDNEDQ MHOOHP
]ĘHQD]HUĘIHV]tWpVD VLNHU IRNPpUĘMHD]HJ\pQHN
DONDOPD]NRGQDND IHOWpWHOHNKH]DNLWDUWiVWQDJ\UD
pUWpNHOLD WiUVDGDORP$NDSRWWHUHGPpQ\NLLQGXOy
KLSRWp]LVQNHWWiPDV]WMDDOi
$] XWROVy V]LJQL¿NiQV NXOWXUiOLV YiOWR]y D]
HOQp]ĘYLVV]DIRJRWW DWWLWĦG LQGH[H DPHO\ HVHWpQ
QHJDWtY LUiQ\~ D] |VV]HIJJpV $] LQGH[ PDJDV
pUWpNH D PHJHQJHGĘ HOQp]Ę DWWLWĦG|N W~OV~O\iW
MHO]L HUHGPpQ\HLQN V]HULQW H] QHP NHGYH] D
QHP]HWN|]LKDOOJDWyLPRELOLWiVEDYDOyEHNDSFVROy
GiVQDN(OOHQEHQD]DODFVRQ\pUWpND]WMHO]LKRJ\D
NRQWUROOiOWYLVV]DIRJRWWYLVHONHGpVLPLQWDD]HOIR
JDGRWWDWiUVDGDORPWDJMDLKDMODPRVDNDV]NHSWLFL]
PXVUDpVFLQL]PXVUD$NDSRWWHUHGPpQ\DODSMiQD]
HOQp]ĘYLVV]DIRJRWW pUWpNHNUH YRQDWNR]y KLSRWp]L
VQNHWHONHOOHWWYHWQQN
.|YHWNH]ĘOpSpVEHQD]LQWp]PpQ\LYiOWR]yNpV
D NLXWD]iV DUiQ\D N|]|WWL |VV]HIJJpVW YL]VJiOWXN
PHJ.pWHVHWEHQWDOiOWXQNNDSFVRODWRWDIHOVĘRN
WDWiVL N|]NLDGiVRN D *'3 V]i]DOpNiEDQ OLQHiULV
NRUUHOiFLyV HJ\WWKDWy U  S  pV D]
LGHJHQQ\HOYWXGiVWPpUĘNpW YiOWR]y HVHWpQ(]HN
HJ\LNH D]RN DUiQ\iW PpUWH DNLN WXGQDN HOpJJp
DQJROXO QpPHWO YDJ\ IUDQFLiXO DKKR] KRJ\
PHJpUWVpNDKtUHNHWDUiGLyEDQLWWDOLQHiULVNRUUH
OiFLyVHJ\WWKDWypUWpNHU S DPiVLN
SHGLJDOHJDOiEEHJ\LGHJHQQ\HOYHQNRPPXQLNiOQL
NpSHVHN DUiQ\iW DGWD PHJ LWW U  S 
$] HJ\ IĘUH MXWy *'3 YiOWR]y LWW LV EHIRO\iVROMD
D PpUW YiOWR]yN N|]|WWL |VV]HIJJpVW$ OHJDOiEE
HJ\ Q\HOYHQ NRPPXQLNiOQL NpSHVHN DUiQ\D pV D
QHP]HWN|]L PRELOLWiVED EHNDSFVROyGy KDOOJDWyN
DUiQ\D N|]|WWL |VV]HIJJpV PHJPDUDG D JD]GD
ViJL WHOMHVtWPpQ\ KDWiViQDN D NLV]ĦUpVH XWiQ LV
D SDUFLiOLV NRUUHOiFLyV HJ\WWKDWy pUWpNH 
S  $ IHOVĘRNWDWiVL N|]NLDGiVRN HVHWpQ
V]LQWpQ V]LJQL¿NiQV PDUDG D PHJ¿J\HOW |VV]H
IJJpV D SDUFLiOLV NRUUHOiFLyV HJ\WWKDWy pUWpNH
S $NDSRWWHUHGPpQ\HNPLQG|VV]H
DDQ\HOYWXGiVUDYRQDWNR]yNLLQGXOyIHOWpWHOH]p
VQNHWHUĘVtWHWWpNPHJ
$ EL]DOPL V]LQW PRELOLWiVUD J\DNRUROW KDWi
ViQDNHOHP]pVpKH]D(XUSHDQ6RFLDO6XUYH\DGDW
Ei]LViW KDV]QiOWXN IHO .pW NpUGpVW YRQWXQN EH D
YL]VJiODWEDDPHO\HNDWiUVDNEDpVD]HXUySDLLQWp]
PpQ\HNEH YHWHWW EL]DORP V]LQWMpW PpUWpN (J\LN
HVHWEHQ VHP WDOiOWXQN V]LJQL¿NiQV |VV]HIJJpVW
D YiOWR]yN N|]|WW $ KDUPDGLN (XURSHDQ 6RFLDO
6XUYH\ DGDWEi]LVEyO iWHPHOW D N|]|VVpJ
WDJMDLQDN DNWLYLWiViW PpUĘ YiOWR]y HVHWpQ VHP
DGyGRWW V]LJQL¿NiQV |VV]HIJJpV D YL]VJiOW
RUV]iJRNDGDWDLN|]|WW
7HNLQWYH KRJ\ /X[HPEXUJ PRELOLWiVL pUWpNH
MHOHQWĘVHQ PDJDVDEE D W|EEL YL]VJiODWED EHYRQW
RUV]iJ DGDWiQiO D] HOHP]pVHNHW /X[HPEXUJ
QpONO LV PHJLVPpWHOWN (NNRU D]RQEDQ D
NXOWXUiOLV GLPHQ]LyN pV D NLXWD]iVL DGDWRNN|]|WWL
V]LJQL¿NiQV |VV]HIJJpVHN PiU QHP LJD]ROyGWDN
(]W N|YHWĘHQ YL]XDOL]iOWXN SRQWIHOKĘ GLDJUDPRN
VHJtWVpJpYHO D YiOWR]yN N|]|WWL NDSFVRODWRNDW
pV PHJiOODStWRWWXN KRJ\ D YL]VJiOW RUV]iJRN
OHJDOiEENpWDOFVRSRUWUDERQWKDWyNDPHO\HNMHOOHJ
]HWHVHOWpUpVHNHWPXWDWQDNDYL]VJiODWEDEHYRQWYiO
WR]yNDWWHNLQWYH1pKiQ\RUV]iJQHPLOOHV]NHGLND
NRQFHSFLyQNED H]HN %XOJiULD +RUYiWRUV]iJ
*|U|JRUV]iJ 0DJ\DURUV]iJ /HQJ\HORUV]iJ
5RPiQLD 0DFHGyQLD pV 7|U|NRUV]iJ D W|EEL
RUV]iJ HVHWpQ D V]LJQL¿NiQV |VV]HIJJpVHN
WRYiEEUD LV IHQQiOOQDN D NRUiEEDQ EHPXWDWRWW
IRUPiEDQ $ PXQND N|YHWNH]Ę OpSpVpEHQ D]
RUV]iJRN NODV]WHUHNEH VRUROiViYDO RUV]iJFVRSRU
WRQNpQWYpJ]HWWYL]VJiODWRNNDOV]NVpJHVPHJLVPp
WHOQLD]HOHP]pVW
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7DQXOPiQ\XQN DODSYHWĘ NXWDWiVL SUREOpPiMD D]
HOYiUiVRNWyO HOPDUDGy PDJ\DU GLiN PRELOLWiVL
WHOMHVtWPpQ\(QQHN HJ\LN OHKHWVpJHVPDJ\DUi]DWD
D]LQWp]PpQ\LHOVĘVRUEDQD]pUWpNEHOLpVNXOWXUiOLV
KiWWpU RO\DQ NRQVWHOOiFLyMD DPL HUĘV YLVV]DWDUWy
HUĘYHO EtU D] (UDVPXVWtSXV~ PRELOLWiVL G|QWpVHN
VRUiQ (UHGPpQ\HLQN D YLVV]DWDUWy LQWp]PpQ\L
N|UQ\H]HW IHOWHYpVpW QHP LJD]ROWiN $ YL]VJiOW
EHIRO\iVROyNN|]OW|EEV]LJQL¿NiQVNDSFVRODWEDQ
iOOXJ\DQDPRELOLWiVLDUiQQ\DOKDD]HJ\IĘUHHVĘ
*'3pUWpNpWNRQWUROO DODWW WDUWMXN GH DNDSFVRODW
LUiQ\D QpKRO HOOHQWpWHV D]]DO DPLW D WpPD LUR
GDOPiQDN iWWHNLQWpVH DODSMiQ D KLSRWp]LVHLQNEHQ
IHOWpWHOH]WQN 0iVUpV]W HUHGPpQ\HLQN D]W
PXWDWMiN KRJ\KD]iQNNXOWXUiOLVLQWp]PpQ\L VDMi
WRVViJDLQHPKRJ\YLVV]DWDUWyKDQHPHOOHQNH]ĘOHJ
LQNiEE WiPRJDWy N|UQ\H]HWHW WHVWHVtWHQHN PHJ
DPL YLV]RQW QLQFV |VV]KDQJEDQ D]]DO D J\DNRUODWL
PHJ¿J\HOpVVHO KRJ\ D PDJ\DU HJ\HWHPHNQHN
HJ\UHQDJ\REENLKtYiVW MHOHQWDNLXWD]yLPRELOLWiV
IRNR]iVD
$ PHJYL]VJiOW pV PRGHOOV]iPtWiVDLQN V]HULQW D
NLIHOp LUiQ\XOy (UDVPXVPRELOLWiVVDO V]LJQL¿NiQV
NDSFVRODWEDQ iOOy WpQ\H]ĘNHW H]pUW NpW V]HPSRQW
EyO pUWpNHOMN0HJQp]]NKRJ\DNDSFVRODW LUiQ\D
D]RQRVH D]]DO DPLW KLSRWp]LVHLQNEHQ IHOWpWHOH]
WQN LOO PHJQp]]N D]W LV KRJ\ KD KD]iQNEDQ LV
pUYpQ\HVOQH D PRGHOOEHQ NLV]iPROW HJ\WWPR]
JiV DNNRU H] D PDJ\DU NLIHOp LUiQ\XOy PRELOLWiVL
DGDWRNDWPLO\HQLUiQ\EDPR]GtWDQiHO+pWSRWHQFLiOLV
EHIRO\iVROyHVHWpQWDOiOWXQNV]LJQL¿NiQVNDSFVRODWRW
 +DWDOPL WiYROViJ J\HQJH SR]LWtY
NDSFVRODW DPL HOOHQWpWHV IHOWpWHOH]p
VHLQNNHO YLV]RQW PRGHOOHUHGPpQ\QN
|VV]KDQJEDQ iOO D] DODFVRQ\DEE PDJ\DU
PRELOLWiVL DNWLYLWiVVDO PHUW D +RIV
WHGH iOWDO PpUW KDWDOPL WiYROViJ LQGH[H
0DJ\DURUV]iJRQ  DPL HXUySDL |VV]H
KDVRQOtWiVEDQ DODFVRQ\QDN PRQGKDWy
YDJ\LV PRGHOOQN 0DJ\DURUV]iJKR] D
KDWDOPL WiYROViJ DODSMiQ DODFVRQ\DEE
PRELOLWiVLDUiQ\WUHQGHOQH
 ,QGLYLGXDOL]PXV J\HQJH QHJDWtY
NDSFVRODW DPL V]LQWpQ HOOHQWpWHV D
IHOWpWHOH]pVHLQNNHO PLYHO 0DJ\DURUV]iJ
LQGLYLGXDOL]PXVNROOHNWLYL]PXV LQGH[p
QHNpUWpNHDPLLQGLYLGXDOLVWDWiUVDGD
ORPUD XWDO PRGHOOQN 0DJ\DURUV]iJKR]
D KDWDOPL WiYROViJ DODSMiQ DODFVRQ\DEE
PRELOLWiVLDUiQ\WUHQGHOQH
 %L]RQ\WDODQViJNHUOpV N|]HSHV SR]LWtY
NDSFVRODW DPL HOOHQWpWHV D IHOWpWHOH]p
VQNNHO0DJ\DURUV]iJEL]RQ\WDODQViJNH
UOpVLLQGH[HPDJDVWHKiWPRGHOOQN
0DJ\DURUV]iJKR] D EL]RQ\WDODQViJNH
UOpV DODSMiQPDJDVDEEPRELOLWiVL DUiQ\W
UHQGHOQH
 +RVV]~ WiY~ RULHQWiFLy J\HQJH SR]LWtY
NDSFVRODW DPL |VV]KDQJEDQ iOO D]
HOĘ]HWHV IHOWpWHOH]pVQNNHO pV PLYHO
KD]iQNEDQ N|]HSHVQpO HUĘVHEE D] LQGH[
pUWpNHPRGHOOQN0DJ\DURUV]iJKR]
DKRVV]~WiY~RULHQWiFLyDODSMiQPDJDVDEE
PRELOLWiVLDUiQ\UHQGHOQH
 (OQp]Ę DWWLWĦG N|]HSHVQpO LV NLFVLW
HUĘVHEED]|VV]HVYL]VJiOWWpQ\H]ĘN|]O
D OHJHUĘVHEE QHJDWtY NDSFVRODW DPL
HOOHQWpWHVDIHOWpWHOH]pVQNNHO¿J\HOHPEH
YpYH KRJ\ KD]iQN LQGH[pUWpNH DODFVRQ\
 PRGHOOQN 0DJ\DURUV]iJKR] D]
HOQp]ĘYLVV]DIRJRWW DWWLWĦG DODSMiQPDJD
VDEEPRELOLWiVLDUiQ\WUHQGHOQH
 )HOVĘRNWDWiVLN|]NLDGiVRNDUiQ\DJ\HQJH
QHJDWtYNDSFVRODWDPLHOOHQWpWHVDIHOWpWH
OH]pVQNNHOPLYHO KD]iQNEDQ D IHOVĘRN
WDWiVL N|]NLDGiVRN DODFVRQ\DEEDN PLQW
D] HXUySDL iWODJ PRGHOOQN 0DJ\DURU
V]iJKR] D] HOQp]ĘYLVV]DIRJRWW DWWLWĦG
DODSMiQ PDJDVDEE PRELOLWiVL DUiQ\W
UHQGHOQH
 1\HOYWXGiV N|]HSHV SR]LWtY NDSFVRODW
DPL WULYLiOLVQDN WĦQLN pV H] DODSMiQ
KD]iQNEDQ D] DODFVRQ\DEE PRELOLWiVL
DUiQ\PRGHOOH]KHWĘ
7RYiEEL YL]VJiODWDLQN DODSMiQ D]W LV PHJiO
ODStWRWWXN KRJ\ HJ\HWOHQ HUĘVHQ NLXJUy pUWpN
/X[HPEXUJ NL]iUiVD D V]LJQL¿NiQV NDSFVRODWRN
V]iPiW QDJ\PpUWpNEHQ OHFV|NNHQWL $ YL]VJiOW
RUV]iJRN NODV]WHUHNUH ERPODQDN pV D] HJ\HV
NODV]WHUHNHQ EHOO D PpUW WpQ\H]ĘLQN N|]|WWL
NDSFVRODWRN HOWpUĘ WHUPpV]HWĦHN $PHQQ\LEHQ
D PpUpVL NXGDUF HOOHQpUH VHP NtYiQMXN HOYHWQL
HUHGHWLNRQFHSFLyQNDWPHO\V]HULQWLDPRELOLWiVQDN
LQWp]PpQ\LNXOWXUiOLV EHIRO\iVROyL LV YDQQDN
D]W NHOO IHOWpWHOH]QQN KRJ\ H]HQ EHIRO\iVROyN
KDWiViW HJ\pQL pV V]HUYH]HWL V]LQWHQ NHOO PpUQL
(J\UpV]W IHOYHWKHWĘ D] KRJ\ D PRELOLWiVEDQ
UpV]WYHYĘNpVD]DEEyONLPDUDGyNpUWpNHLHOWpUĘHN
DPLW D] RUV]iJRV DGDWRN HOHP]pVpYHO QHP UDJDG
KDWXQNPHJ0iVUpV]WD]LVOHKHWVpJHVKRJ\DWiPR
JDWyLQWp]PpQ\LN|UQ\H]HWHWD]HJ\HVIHOVĘRNWDWiVL
LQWp]PpQ\HN V]ROJiOWDWiVDL IRUPiOLV pV LQIRU
PiOLV V]DEiO\DL WHUHPWLN PHJ DPLW V]LQWpQ QHP
OHKHW RUV]iJRV PXWDWyNNDO PpUQL $ NXWDWiV
WRYiEEL LUiQ\D WHKiW D] OHKHW KRJ\ D] HUHGHWL
NRQFHSFLyPHJĘU]pVHPHOOHWWSULPHUDGDWIHOYpWHOOHO
PpUMN D PRELOLWiVED EHNDSFVROyGRWW pV D] DWWyO
!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!==
WiYROPDUDGyHJ\HWHPLKDOOJDWyNNXOWXUiOLV DWWLWĦG
MHLW LOO D] LQWp]PpQ\HLNQHP]HWN|]LPRELOLWiVKR]
N|WKHWĘV]DEiO\R]yLW
$] HOYpJ]HWW YL]VJiODWRN HJ\LN WDQXOViJD
KRJ\ D] (UDVPXV SURJUDP HXUySDL QpSV]HUĦVtWpVH
VRUiQ UHDJiOQL NHOOHQH D] HXUySDL RUV]iJRNEDQ
WDSDV]WDOKDWy NXOWXUiOLV VRNV]tQĦVpJUH $] HJ\
VpJHV NRPPXQLNiFLy SURPyFLy LUiQ\YRQDODN
KHO\HWWQHP]HWL VDMiWRVViJRNDW LV¿J\HOHPEHYHYĘ
SURJUDPRNDWFpOV]HUĦNLGROJR]QL3pOGiXOD]HOQp]Ę
YLVV]DIRJRWWDWWLWĦGLQGH[HDPHO\D]WPpULKRJ\D]
pOHW|U|PHLQHNV]DEDGPHJpOpVHYDJ\D]|V]W|Q|N
PHJWDUWy]WDWiVDHDQRUPDQDJ\HOWpUpVHNHWPXWDW
D] HJ\HV SURJUDPRUV]iJRNEDQ pV HQQHN PHJIH
OHOĘHQ D PDJDV LQGH[pUWpNNHO MHOOHPH]KHWĘ NXOW~
UiNEDQ D] (UDVPXVPRELOLWiV pOPpQ\V]HUĦVpJpW
D]YLVV]DIRJRWWNXOW~UiNEDQSHGLJD](UDVPXVM|YĘ
EHOL NDUULHUUH KDWy NHGYH]Ę KDWiViW pUGHPHV HOVĘ
VRUEDQ NLHPHOQL+DVRQOy VRNV]tQĦVpJ pUYpQ\HVO
(XUySiEDQ D EL]RQ\WDODQViJNHUOpV WHUOHWpQ
LV HQQHN PHJIHOHOĘHQ D PDJDV EL]RQ\WDODQViJ
NHUOpVVHO MHOOHPH]KHWĘRUV]iJRNEDQDIRO\DPDWRN
SRQWRV PHJWHUYH]pVH D NpV] PHJROGiVRN IHONt
QiOiVD HUĘV SR]LWtY |V]W|Q]Ę OHKHW D] DODFVRQ\
EL]RQ\WDODQViJNHUOpVĦ RUV]iJRNEDQ SHGLJ D
YiODV]WpNEĘYtWpVHOHKHWDMyPHJROGiV
+,9$7.2=È62.
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%UDFKW2(QJHO&-DQVRQ.2YHU$6FKRP
EXUJ + DQG 7HLFKOHU 8  VGD$ ?B('D3S
30(7+)$ &+)<D$ ('$ CTJ>.X>$ ,(/0)01*#$ '%($)%*
WLRQDO &HQWUH IRU +LJKHU (GXFDWLRQ 5HVHDUFK
8QLYHUVLW\RI.DVVHO
%U\OD 3 DQG &LDELDGD %  2EVWDFOHV WR
,QWHUQDWLRQDO 6WXGHQW 0RELOLW\ WKH FDVH RI
3RODQG´VBD7A3$Y(<B7+)$('$>N0D7ND3$TD3D+BNG
H*
&R[ 3 / )ULHGPDQ % $ DQG 7ULEXQHOOD 7
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VLRQV 1DWLRQDO *URVV 'RPHVWLF 3URGXFW DQG
(QYLURQPHQWDO 6XVWDLQDELOLW\´ Y(<B7+)$ ('$
J??)0DA$H<307D33$+7A$CN(7(,0N3-HO*
(% 7KH(UDVPXV ,PSDFW 6WXG\(ৼHFWV RI
,(/0)01*$(7$1GD$340))3$+7A$D,?)(*+/0)01*$('$31<S
AD713$ +7A$ 1GD$ 071DB7+10(7+)03+10(7$ ('$ G0KGDB$
DA<N+10(7$ 073101<10(73# KWWSHFHXURSDHXGJV
HGXFDWLRQBFXOWXUHUHSRVLWRU\HGXFDWLRQOLEUDU\
VWXG\HUDVPXVLPSDFWBHQSGI /HW|OWpV
PiUFLXV
(%CB+3,<3^$WB(KB+,,D$S$J77<+)$TD?(B1$
 KWWSHFHXURSDHXGJVHGXFDWLRQBFXO
WXUHUHSRVLWRU\HGXFDWLRQOLEUDU\VWDWLVWLFVHUDV
PXVSOXVDQQXDOUHSRUWBHQSGI/HW|OWpV
IHEUXiU
(%CB+3,<3^$WB(KB+,,D$S$J77<+)$TD?(B1$
 KWWSVHFHXURSDHXSURJUDPPHVHUDV
PXVSOXVUHVRXUFHVGRFXPHQWVHUDVPXVDQQX
DOUHSRUWBHQ/HW|OWpVIHEUXiU
=!!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!
(QJHO&7KHLPSDFWRI(UDVPXVPRELOLW\
RQWKHSURIHVVLRQDOFDUHHU(PSLULFDOUHVXOWVRI
LQWHUQDWLRQDO VWXGLHVRQ WHPSRUDU\ VWXGHQWDQG
WHDFKLQJ VWD൵ PRELOLW\´ HD)K0+7$ Y(<B7+)$ ('$
ID(KB+?G*-*Q
(66 >+,?)07K$I<0AD)07D3P$WB07N0?)D3$+7A$
",?)D,D71+10(7$ '(B$ 1GD$ C<B(?D+7$ >(N0+)$ ><BS
&D*# (66 (5,& +HDGTXDUWHUV /RQGRQ KWWS
ZZZHXURSHDQVRFLDOVXUYH\RUJPHWKRGRORJ\
HVVBPHWKRGRORJ\VXUYH\BVSHFLILFDWLRQVKWPO
/HW|OWpVIHEUXiU
*DOOXS  Ä<RXWK RQ WKH PRYH´ )ODVK (%
6HULHVEKWWSHFHXURSDHXFRPPIURQWRI
ILFHSXEOLFRSLQLRQIODVKIOBEBHQSGI
/HW|OWpVIHEUXiU
*RORE 7 DQG 0DNDURYLF 0  6WXGHQW
0RELOLW\DQG7UDQVQDWLRQDO6RFLDO7LHVDV)DF
WRUVRI5HÀH[LYLW\´>(N0+)$>N0D7ND3-P*
+DXVFKLOGW . *ZRVF . 1HW] 1 0LVKUD 6
 >(N0+)$ +7A$ CN(7(,0N$ E(7A010(73$ ('$
>1<AD71$ !0'D$ 07$ C<B(?D# (852678'(17 9
± %LHOIHOG : %HUWHOVPDQQ 9HU
ODJ KWWSVZZZXKUVHJOREDODVVHWVBXKUVH
OLNDPRMOLJKHWHUHXURVWXGHQWHYV\QRSVLVR¿QGL
FDWRUVSGI/HW|OWpVPiUFLXV
+RIVWHGH *  E<)1<BDh3$ E(73Di<D7ND3P$
E(,?+B07K$M+)<D3-$HDG+&0(B3-$"73101<10(73-$+7A$
\BK+708+10(73$ JNB(33$ @+10(73- H 7KRXVDQG
2DNV&$6DJH
+RIVWHGH,QVLJKWV@+10(7+)$E<)1<BD#KWWSV
ZZZKRIVWHGHLQVLJKWVFRPPRGHOVQDWLRQ
DOFXOWXUH/HW|OWpVPiUFLXV
.HKP%7KHFRQWULEXWLRQRILQWHUQDWLRQDO
VWXGHQW PRELOLW\ WR KXPDQ GHYHORSPHQW DQG
JOREDO XQGHUVWDQGLQJ´ X>SEG07+$ CA<N+10(7$
TD&0DU-$O*±
.HOR05RJHUV7 DQG5XPEOH\ / ( 
,QWHUQDWLRQDO VWXGHQW VXSSRUW LQ (XURSHDQ
KLJKHUHGXFDWLRQ´JEJ$?+?DB3$(7$"71DB7+10(7+)$
:0KGDB$CA<N+10(7-%RQQ/HPPHQV
.ODKU 6 DQG 5DWWL 8  ,QFUHDVLQJ HQJL
QHHULQJ VWXGHQW SDUWLFLSDWLRQ LQ VWXG\ DEURDG
$VWXG\RI86DQG(XURSHDQSURJUDPV´Y(<BS
7+)$('$>1<A0D3$ 07$ "71DB7+10(7+)$CA<N+10(7-

/HXYHQL Q\LODWNR]DW  KWWSZZZPDEKX
ZHEGRFNXOIROG/HXYHQBPDJ\DUSGI /HW|OWpV
IHEUXiU
2OLYHLUD$/DQG)UHLWDV0(0RWLYD
WLRQVIRU,QWHUQDWLRQDO$FDGHPLF0RELOLW\7KH
3HUVSHFWLYHRI8QLYHUVLW\6WXGHQWVDQG3URIHV
VRUV´$CA<N+jk($D,$TD&031+-JO*
3DONRYLFV /  $ IHOVĘRNWDWiVpUW IHOHOĘV
iOODPWLWNiUVDMWyWiMpNR]WDWyMDD0LVNROFL(J\HS
1D,D7$ +$ E+,?<3$ .<7A0$ ?B(KB+,BL)# KWWS
ZZZXQLPLVNROFKXKLUHNVDMWRWDMHNR]
WDWRQBPXWDWWDBEHBSDONRYLFVBODV]ORBDOODPWLW
NDUBDBFDPSXVBPXQGLBSURJUDPRW /HW|OWpV
IHEUXiU
6DQFKH] & 0 )RUQHULQR 0 DQG =KDQJ 0
 0RWLYDWLRQV DQG WKH LQWHQW WR VWXG\
DEURDG DPRQJ 86 )UHQFK DQG &KLQHVH VWX
GHQWV´ Y(<B7+)$ ('$ VD+NG07K$ 07$ "71DB7+10(7+)$
H<307D33-HN*
6RXWR2WHUR 0 +XLVPDQ - %HHUNHQV 0 GH
:LW+DQG9XMLF6%DUULHUVWR,QWHU
QDWLRQDO 6WXGHQW 0RELOLW\ (YLGHQFH )URP WKH
(UDVPXV3URJUDP´CA<N+10(7+)$TD3D+BNGDB-QO*

7HLFKOHU8)HUHQF],:lFKWHU%(GV
.+??07K$ ,(/0)01*$ 07$ C<B(?D+7$ G0KGDB$ DA<N+S
10(7#$M()<,D$"$\&DB&0DU$+7A$1BD7A3-%UXVVHOV
7.$  1|YHNYĘ N|OWVpJYHWpVL IRUUiVRN
KDWpNRQ\ IHOKDV]QiOiVD "7$ J$ VD,?<3$ F68+)S
+?R1&27*$ 8+)+4+B(30$ 7D,8D14680$ 4((BA0721(B0$
WDOiONR]yMiQDN HOĘDGiVDL  QRYHPEHU

7.$ &DPSXV0XQGL SURMHNW KWWSZZZ
WNDKXFDPSXVPXQGLSURMHNW /HW|OWpV 
IHEUXiU
9RVVHQVWH\Q + %HHUNHQV 0 &UHPRQ /
%HVDQoRQ%)RFNHQ1/HXUV%0F&RVKDQ
$0R]XUDLW\WH1+XLVPDQ -6RXWR2WHUR
03LPHQWHO%yWDV3 DQGGH:LW+ 
",?B(&07K$ 1GD$ ?+B10N0?+10(7$ 07$ 1GD$ CB+3,<3$
?B(KB+,,D# KWWSRSXVEDWKDFXN
LPSURYLQJBWKHBSDUWLFLSDWLRQBLQBWKHBHUDVPXVB
SURJUDPPHBXSGDWHGBZLWKBP\BQDPHBLQBLWSGI
/HW|OWpVPiUFLXV
:lFKWHU % DQG 0DLZRUP )  (QJ
OLVKWDXJKW SURJUDPPHV LQ (XURSHDQ KLJKHU
HGXFDWLRQ´JEJ$W+?DB3$(7$"71DB7+10(7+)$E((?S
DB+10(7$"7$CA<N+10(7#%RQQ/HPPHQV
!"#$%&'()*+*!%(%,-.!%(&*/012*!34'5'&6.*$758(.-6!=>
%DUWKD=ROWiQ3K'WDQV]pNYH]HWĘHJ\HWHPLGRFHQV
EDUWKD]ROWDQ#HNRQPH
6*XELN$QGUHD3K'HJ\HWHPLGRFHQV
JHWJXELN#XQLPLVNROFKX
0LVNROFL(J\HWHP*D]GDViJWXGRPiQ\L.DU
*D]GDViJHOPpOHWLpV0yGV]HUWDQL,QWp]HW
,QVWLWXWLRQDOGHWHUPLQDQWVRIKLJKHUHGXFDWLRQVWXGHQWV¶
(UDVPXVPRELOLW\IRUVWXGLHVZLWKLQWKHSURJUDPPHFRXQWULHV
7+($,062)7+(678'<
7KH LQWHQVLI\LQJ RI LQWHUQDWLRQDOPRELOLW\ RI VWXGHQWV LV RQH RI WKHPDLQ JRDOV RI WKH(XURSHDQ
8QLRQ7KH/HXYHQ&RPPXQLTXpVHWVDWDUJHWIRUWKDWDWOHDVWRIWKRVHJUDGXDWLQJLQWKH
(XURSHDQ+LJKHU(GXFDWLRQ$UHDVKRXOGKDYHKDGDVWXG\RUWUDLQLQJSHULRGDEURDG0RVW(XURSHDQ
FRXQWULHV KRZHYHU DUHZD\EHORZ WKH WDUJHW OLQH DQGPDQ\ FRXQWULHV VWUXJJOH WR IXOO\ XVH WKHLU
(UDVPXVTXRWDVDOORFDWHGIURPWKHFHQWUDO(XURSHDQEXGJHW2XUVWXG\VKHGVOLJKWRQVRPHSRVVLEOH
IDFWRUVWKDWPD\SUHYHQWWKH(8PHPEHUVIURPVLJQL¿FDQWO\UDLVLQJWKHRXWJRLQJVWXGHQWUDWLRV
0(7+2'2/2*<
2XUVWXG\¿UVWUHYLHZVWKHLQWHUQDWLRQDOOLWHUDWXUHWKDQGHVFULEHVWKHPDLQVWDWLVWLFVFKDUDFWHULVLQJ
WKH FXUUHQW VLWXDWLRQ RI WKH (XURSHDQ VWXGHQWPRELOLW\ZKLFK LV IROORZHG E\ DQ DQDO\VLV RI WKH
SRVVLEOHLQVWLWXWLRQDOIDFWRUVWKDWDUHUHODWHGWRWKHKLJKHUHGXFDWLRQV\VWHPDQGWKDWPD\LQÀXHQFH
WKHPRELOLW\QXPEHUV
0267,03257$175(68/76
%DVHGRQRXUUHVXOWVWKHFXOWXUDOIDFWRUVVXFKDVWKHLQGXOJHQWDWWLWXGHDQGXQFHUWDLQW\DYRLGDQFH
DUHWKHPRVWLPSRUWDQWLQÀXHQFHUVRI(UDVPXVW\SHPRELOLW\LQ(XURSH+XQJDU\VKRXOGIRFXVRQ
EHWWHURUJDQLVLQJWKH(UDVPXVSURFHVVHVUHODWHGWRSUHGXULQJDQGDIWHUPRELOLW\DFWLYLWLHVDQG
EHWWHUFRPPXQLFDWLQJWKHIXWXUHODERXUPDUNHWYDOXHRIWKHPRELOLW\LQRUGHUWRDFKLHYHEHWWHURXW
JRLQJQXPEHUV
5(&200(1'$7,216
2QHRIWKHPDLQOHVVRQVOHDUQWIURPWKHDQDO\VLVLVWKDWWKHFXOWXUDOGL൵HUHQFHVZLWKLQ(XURSHVKRXOG
EH WDNHQLQWRFRQVLGHUDWLRQGXULQJ WKHSODQQLQJRI WKHSURJUDPPHVWKDW WU\ WRSURPRWH(UDVPXV
&RPPXQLFDWLRQDQGSURPRWLRQVKRXOGKDYHQDWLRQDOVSHFL¿FV
FD*U(BA3P$(UDVPXVKLJKHUHGXFDWLRQVWXGHQWV¶PRELOLW\FXOWXUHLQVWLWXWLRQV
